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7KUHH DWWRUQH\V IURP WKH 2KLR 3XEOLF 'HIHQGHU &RPPLVVLRQ ZHUH

DSSRLQWHG WR UHSUHVHQW 3HWLWLRQHU DW WULDO� .HQ0XUUD\�0LFKDHO *OHHVSHQ�
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7KH 2KLR &RXUW RI $SSHDOV GHFLVLRQ GRHV QRW LQGLFDWH ZKHWKHU WKH

MXU\ ZDV LQVWUXFWHG DV WR WKH GLIIHUHQFH EHWZHHQ UHFRPPHQGLQJ WKH GHDWK
SHQDOW\ DQG LPSRVLQJ D OLIH VHQWHQFH�
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7KH SURVHFXWRU VWDWHG�

��� ³7KDW LV ZKDW \RX DUH FKDUJHG ZLWK GRLQJ� PDNLQJ WKH
UHFRPPHQGDWLRQ >RI GHDWK@�´ �03 DW ������ ��� ³� � � D -XU\
ZRXOG QHYHU PDNH D UHFRPPHQGDWLRQ LQ WKLV &RXQW\ WKDW FRXOG
OHDG WR WKH H[HFXWLRQ RI D'HIHQGDQW XQOHVV WKH 6WDWH SURYLGHG LWV
FDVH� � �´ �03 DW ������ ��� ³1RERG\ LV DVNLQJ \RX WR SXW WKLV
'HIHQGDQW LQ WKH HOHFWULF FKDLU \RXUVHOI� ,W¶V QRW��WKH 6WDWH RI
2KLR� ZH DUH UHTXHVWLQJ WKH GHDWK SHQDOW\� ,W¶V WKH ODZ�´ �03 DW
������ DQG� ��� ³7KHUH LV D ELJ GLIIHUHQFH EHWZHHQ SHQDOWLHV�
2QH LV D UHFRPPHQGDWLRQ RI GHDWK� 7KH RWKHU LV D
UHFRPPHQGDWLRQ RI OLIH ZLWK SRVVLEOH SDUROH�´ �03 DW ������
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KHDUG E\ WKH MXU\� WKH ³VXPPDU\ ZLWQHVV�´ 'U� %HUWVFKLQJHU ZKR
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���� 7ULDO FRXQVHO¶V REMHFWLRQ WR WKH WULDO FRXUW¶V SHQDOW\
SKDVH MXU\ LQVWUXFWLRQV ZHUH UHDG� DV LI E\ IRUPXOD� LQWR WKH
UHFRUG DIWHU WKH MXU\ UHWLUHG WR FRQVLGHU DQG XOWLPDWHO\ �LQ WZR
KRXUV� GHWHUPLQH 0U� /RUUDLQH¶V GHDWK VHQWHQFH� � � �

���� $V D FRQVHTXHQFH RI WKLV LQHIIHFWLYH GHIHQVH� ZKLFK
ZDV FRPSRXQGHG DQG H[SORLWHG E\ DEXVLYH SURVHFXWLRQ� 0U�
/RUUDLQH¶V GHDWK VHQWHQFH LV XQODZIXO�
� � �

)LIWK &ODLP IRU 5HOLHI
,QHIIHFWLYH ([SHUW�0LWLJDWLRQ $VVLVWDQFH

���� � � � 3HWLWLRQHU VHWV RXW KLV DOOHJDWLRQV WKDW KH ZDV
GHSULYHG HIIHFWLYH H[SHUW DVVLVWDQFH DQG�RU PLWLJDWLRQ HYLGHQFH�
XQODZIXOO\ GHSULYLQJ KLP RI IDFWRUV WR SUHVHQW WR D MXU\ LQ IDYRU
RI KLV OLIH� 0U� /RUUDLQH ZDV WKHUHIRUH GHQLHG GXH SURFHVV� D IDLU
WULDO DQG HIIHFWLYH DVVLVWDQFH� DOO DV JXDUDQWHHG E\ WKH )LIWK� 6L[WK
DQG (LJKWK $PHQGPHQWV WR WKH 8QLWHG 6WDWHV &RQVWLWXWLRQ�

���� 7ULDO FRXQVHO VWDWHG� LQ WKH PLGGOH RI WKH
PLWLJDWLRQ�SHQDOW\ FDVH DQG EHIRUH WKH MXU\� WKDW GHIHQVH GLG QRW
SUHSDUH LWV H[SHUW IRU QRU UHTXHVW DQ LQYHVWLJDWLRQ RI 3HWLWLRQHU¶V
VDQLW\ RU OHJDO FRPSHWHQFH� � � � &RXSOHG ZLWK D IDLOHG SODQ IRU
PLWLJDWLRQ �HOVHZKHUH GHVFULEHG DV LQHIIHFWLYH DVVLVWDQFH RI
FRXQVHO�� QHLWKHU 3HWLWLRQHU¶V FODLP QRU 3HWLWLRQHU KLPVHOI ZDV
HYDOXDWHG IRU WKH PHQWDO GLVHDVH RU GHIHFW ZKLFK RIIHUV
PLWLJDWLRQ LQ IDYRU RI OLIH XQGHU � ��������%���� RI WKH 5HYLVHG
&RGH RI 2KLR�

���� ,Q VKRUW� 3HWLWLRQHU¶V FDSDFLW\ WR XQGHUVWDQG WKH
FULPLQDOLW\ RI KLV FRQGXFW �DQ\ FRQGXFW� RU KLV FDSDFLW\ WR

����������� ���������������� ��

��
,Q IDFW� WKH GLVWULFW FRXUW GRHV QRW PHQWLRQ WKH GHFLVLRQ DW DOO� 7KH

GLVWULFW FRXUW PDGH UHIHUHQFH WR WKH 2KLR &RXUW RI $SSHDOV¶ GHFLVLRQ RQ
GLUHFW DSSHDO� 7KH GLVWULFW FRXUW QRWHG WKDW� DOWKRXJK WKH DSSHOODWH FRXUW
IRXQG WKDW WKH WULDO FRXUW GLG QRW DEXVH LWV GLVFUHWLRQ� DW WKH VDPH WLPH WKDW
FRXUW FULWLFL]HG WKH 6WDWH¶V EHKDYLRU� 2SLQLRQ *UDQWLQJ :ULW DW ������
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,Q DQ\ HYHQW� WKH 2KLR 6XSUHPH &RXUW¶V GHFLVLRQ UHVWV RQ DQ

DGHTXDWH DQ LQGHSHQGHQW VWDWH JURXQG�
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FRQIRUP KLV FRQGXFW WR QRUPV� PRUHV DQG WKH ODZ ZHUH ZKROO\
XQH[DPLQHG IDFWRUV�

���� $ FRPSDULVRQ RI WKH GLUHFW H[DPLQDWLRQ� E\ GHIHQVH
FRXQVHO� DQG FURVV�H[DPLQDWLRQ� E\ WKH 6WDWH� RI 3HWLWLRQHU¶V
PLWLJDWLRQ H[SHUW� 'U� -DFNVRQ� ILQGV WKDW WKH GHIHQVH XVHG E\ WKH
FOLQLFDO IRUHQVLF SV\FKRORJLVW WR FRQYH\ D ³VRFLDO KLVWRU\´ DQG
WKH 6WDWH H[DPLQHG WKH ZLWQHVV IRU PHGLFDO DQG FOLQLFDO
HYDOXDWLRQV ZKLFK WKH ZLWQHVV KDG QRW EHHQ HQJDJHG WR SHUIRUP�
� � �

���� $V D FRQVHTXHQFH� WKH MXU\ KHDUG WKUHDGV RI
LQIRUPDWLRQ� GXULQJPLWLJDWLRQ� DERXW DQ DEXVHG� HPRWLRQDOO\ DQG
LQWHOOHFWXDOO\ XQGHUGHYHORSHG QLQHWHHQ \HDU ROG� ZLWK D
VLJQLILFDQW GUXJ DQG DOFRKRO KLVWRU\� 3HWLWLRQHU ZDV SRUWUD\HG DV
DPDQRI VXEVWDQWLDOO\ EHORZ DYHUDJH LQWHOOLJHQFH �LQ LQWHOOLJHQFH
TXRWLHQW ZKLFK ORZHUHG �� SRLQWV IURP JUDGH VFKRRO WR
DGROHVFHQFH� ZKR KDG IDWKHUHG� DV D WHHQDJHU� D VHYHUHO\
KDQGLFDSSHG FKLOG� 6LJQLILFDQW DQG UHSHDWHG H[SHULHQFHZLWK ODZ
HQIRUFHPHQW IRU MXYHQLOH PLVFRQGXFW� 3HWLWLRQHU¶V IDPLO\ KDG
IROORZHG D SDWWHUQ RI FRQGXFW ZKLFK 3HWLWLRQHU HYHQWXDOO\
OHDUQHG DQG DFWHG XSRQ� 7HVWLPRQ\ GHVFULEHG DEXVHG VLEOLQJV
DQG D IDWKHU ZKR FKDVHG D PRWKHU ZLWK D EXWFKHU NQLIH�

���� 'HVSLWH WKHVH IDFWRUV� QR SODQ WR HYDOXDWH OHJDO
FRPSHWHQF\ ZDV DGYDQFHG E\ GHIHQVH FRXQVHO� $V D UHVXOW� DQ
H[SHULHQFHG SV\FKRORJLVW WHVWLILHG RQO\ DERXW ZKDW KH ZDV
HQJDJHG WR GR��HYDOXDWH D VRFLDO KLVWRU\ DQG GHWHUPLQH WKH
H[LVWHQFH RI D VHYHUH SHUVRQDOLW\ GLVRUGHU RU SURIRXQG HPRWLRQDO
GLVWXUEDQFH� � � �

���� 7KHSRRUO\ SUHSDUHG GHIHQVH LOO�VXPPDUL]HGPLWLJDWLQJ
IDFWRUV� 7KH GLUHFW H[DPLQDWLRQ OHIW WKH H[DPLQHU WR WHVWLI\� RQ
FURVV�H[DPLQDWLRQ� DERXW LVVXHV KH GLG QRW HYDOXDWH� PHQWDO
GLVHDVH RU �LQ�FRPSHWHQF\� 7KH GHIHQVH H[SHUW� RQ FURVV�
H[DPLQDWLRQ� ZDV XVHG E\ WKH VWDWH WR K\SRWKHVL]H RQ
FRQFOXVLRQV RQ LVVXHV KH ZDV QRW HPSOR\HG WR SUHSDUH� 7KH
UHVXOW RI WKLV LOO�FRQFHLYHG� LOO�GHYHORSHG� XQGHU�LQYHVWLJDWHG
VWUDWHJ\ E\ WKH GHIHQVH ZDV D GHPHDQLQJ ZLVHFUDFN PDGH E\ WKH
6WDWH SURVHFXWRU RQ UH�FURVV H[DPLQDWLRQ RI WKH H[SHUW� ³VR � � �
>3HWLWLRQHU@ZRXOG SUREDEO\ EH EHVW GHVFULEHG DV DQXQVXFFHVVIXO
SV\FKRSDWK� ULJKW"´ � � �

���� :RUVH� WKH 6WDWH KDG FRQFHDOHG LWV SODQ WR XVH D
³VXPPDU\ ZLWQHVV´ RQ UHEXWWDO� 3V\FKLDWULVW 'U� %HUWVFKLQJHU
ZDV ORQJ SUHSDUHG WR RSLQH �IURP WKH UHFRUG DQG QRW IURP
H[DPLQDWLRQ RI 3HWLWLRQHU� DERXW DQ\ GHILFLHQF\ RU DEVHQFH LQ
GHIHQVH HYDOXDWLRQ� 'HIHQVH H[SHUW 'U� -DFNVRQ WHVWLILHG DQG
SUHSDUHG KLV H[DPLQDWLRQ ZLWKRXW WKH H[SHFWDWLRQ WKDW WKH LVVXHV
KH IDLOHG WR HYDOXDWH DQG�RU GUDZ FRQFOXVLRQV IURP ZRXOG VHUYH
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DV WKH ODVW LPSUHVVLRQ KHDUG E\ WKH MXU\ EHIRUH LWV >VLF@
FRQVLGHUHG 0U� /RUUDLQH¶V GHDWK VHQWHQFH�

���� 8SRQ LQIRUPDWLRQ DQG EHOLHI� WKLV 3HWLWLRQHU VXIIHUV
VLJQLILFDQW PHQWDO GHIHFW DQG�RU GLVHDVH� DSSUHFLDEO\ ORZ
LQWHOOLJHQFH DQG VLJQLILFDQW EHKDYLRUDO DQG HPRWLRQDO GLVRUGHUV�
UHQGHULQJ KLP LQFDSDEOH RI XQGHUVWDQGLQJ WKH VLJQLILFDQFH RI DQ\
FRQGXFW� WKH QDWXUH DQG LPSDFW RI WKH FLUFXPVWDQFHV KH IDFHV�
DQG WKXV� WKH DELOLW\ WR FRQIRUP KLV FRQGXFW WR ODZ� QRUPV RU
PRUHV�

���� 'HSULYHG HIIHFWLYH DVVLVWDQFH DW WKHPLWLJDWLRQ�SHQDOW\
SKDVH RI KLV WULDO� 3HWLWLRQHU ZDV DOVR GHSULYHG D OLIH VHQWHQFH�
YLRODWLQJ KLV ULJKWV WR GXH SURFHVV� HTXDO SURWHFWLRQ� D IDLU WULDO�
HIIHFWLYH UHSUHVHQWDWLRQ DQG KLV ULJKWV DJDLQVW H[FHVVLYH RU FUXHO
DQG XQXVXDO SXQLVKPHQW� DOO LQ FRQWUDYHQWLRQ RI WKH )LIWK� 6L[WK�
(LJKWK�1LQWK DQG)RXUWHHQWK$PHQGPHQW>V@ WR WKH8QLWHG6WDWHV
&RQVWLWXWLRQ�

2SLQLRQ *UDQWLQJ :ULW DW ������
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������ �2KLR &W� $SS� 'HF� �� ����� �KROGLQJ WKDW ³QHZ FRXQVHO´ DV
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7KHGLVWULFW FRXUW UXOHG WKDW 3HWLWLRQHU¶V LQHIIHFWLYH DVVLVWDQFH RI WULDO

FRXQVHO FODLPVZHUH QRW SURFHGXUDOO\ GHIDXOWHG LQ DQRSLQLRQGDWHG0DUFK
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5HVSRQGHQW¶V 5HWXUQ RI WKH :ULW DUJXHV PHUHO\ WKDW ³/RUUDLQH KDV

ZDLYHG KLV XQGHUO\LQJ FODLPV RI LQHIIHFWLYH DVVLVWDQFH RI WULDO FRXQVHO�
,QVWHDG RI SUHVHQWLQJ KLV µLQHIIHFWLYH DVVLVWDQFH RI WULDO FRXQVHO IRU
IDLOXUHV DSSDUHQW RQ WKH UHFRUG¶ FODLP RQ GLUHFW DSSHDO SXUVXDQW WR VWDWH
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ODZ� /RUUDLQH UDLVHG LW IRU WKH ILUVW WLPH LQ VWDWH SRVWFRQYLFWLRQ� � � � ZKHUH
LW ZDV SURSHUO\ GLVPLVVHG GXH WR UHV MXGLFDWD�´ 5HVSRQGHQW &R\OH¶V
5HWXUQ RI WKH :ULW DW ���

�
5HVSRQGHQW¶V 0HPRUDQGXP LQ 2SSRVLWLRQ WR /RUUDLQH¶V 3URSRVHG

([SDQVLRQ RI WKH 5HFRUG ZLWK 6HDOHG 'RFXPHQWV 3HUWDLQLQJ WR +LV &ODLP

RI D 0HQWDO 'HIHFW VWDWHV LQ SHUWLQHQW SDUW�

/RUUDLQH DUJXHG LQ KLV ILIWK FODLP IRU UHOLHI LQ WKH KDEHDV

DFWLRQ WKDW� EDVHG RQ ³LQIRUPDWLRQ DQG EHOLHI�´ KLV WULDO FRXQVHO

ZHUH LQHIIHFWLYH LQ IDLOLQJ WR LQYHVWLJDWH DQG SUHVHQW HYLGHQFH LQ

WKH SHQDOW\ SKDVH WKDW /RUUDLQH ³VXIIHUV VLJQLILFDQWPHQWDO GHIHFW

�VLF� DQG�RU GLVHDVH� DSSUHFLDEO\ ORZ LQWHOOLJHQFH DQG VLJQLILFDQW

EHKDYLRUDO DQG HPRWLRQDO GLVRUGHUV�´ 3HWLWLRQ IRU :ULW RI
+DEHDV &RUSXV� S���� ����� /RUUDLQH GLG QRW UDLVH WKLV FODLP
LQ KLV VWDWH SRVW�FRQYLFWLRQ SURFHHGLQJV� WKH RQO\ DSSURSULDWH
SODFH WR OLWLJDWH VXFK D FODLP�
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2KLR &ULP� 5� ���%�����H� SURYLGHV LQ UHOHYDQW SDUW�

� � � 8SRQ PRWLRQ RI WKH GHIHQGDQW� WKH FRXUW VKDOO RUGHU WKH
SURVHFXWLQJ DWWRUQH\ WR IXUQLVK WR WKH GHIHQGDQW D ZULWWHQ OLVW RI
WKH QDPHV DQG DGGUHVVHV RI DOO ZLWQHVVHV ZKRP WKH SURVHFXWLQJ
DWWRUQH\ LQWHQGV WR FDOO DW WULDO� WRJHWKHU ZLWK DQ\ UHFRUG RI SULRU
IHORQ\ FRQYLFWLRQV RI VXFK ZLWQHVV� ZKLFK UHFRUG LV ZLWKLQ WKH
NQRZOHGJH RI WKH SURVHFXWLQJ DWWRUQH\�

6WDWH Y� /RUUDLQH� 1R� ����� ���� :/ ������� DW � �2KLR &W� $SS�
$XJ� ��� ����� �TXRWLQJ WKH UXOH�� 7KH 2KLR &RXUW RI $SSHDOV
FKDUDFWHUL]HG WKH VWDWH¶V IDLOXUH WR SURYLGH WKH GHIHQVH ZLWK WKH QDPHV RI
WKH SRWHQWLDO UHEXWWDO ZLWQHVVHV DV ³D SRRU SUDFWLFH ZKLFK LV JUHDWO\

GLVDSSURYHG E\ WKLV FRXUW�´ ,G� ,W DVVXPHG WKDW WKH VWDWH YLRODWHG WKH UXOH�

EXW IRXQG WKDW WKH WULDO FRXUW GLG QRW DEXVH LWV GLVFUHWLRQ LQ LPSRVLQJ D

VDQFWLRQ� QDPHO\ D FRQWLQXDQFH� ,G� DW ��
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5HVSRQGHQW LQGLFDWHV WKDW DOWKRXJK WKHUH DUH QR UHSRUWV IURP 'U�

7DQOH\� D QHXURSV\FKRORJLVW� LQ WKH UHFRUG� LW LV FOHDU WKDW KH ZDV
FRQVXOWHG� )RU H[DPSOH� WKH UHFRUG LQFOXGHV FRUUHVSRQGHQFH IURP WKH
2KLR 3XEOLF 'HIHQGHU¶V 2IILFH WR 'U� 7DQOH\� ZKLFK UHIOHFWV WKDW IDPLO\
DQG OLIH KLVWRU\ LQIRUPDWLRQ ZHUH VHQW WR 'U� 7DQOH\ EHIRUH KLV HYDOXDWLRQ
RI 3HWLWLRQHU� $OVR LQFOXGHG LV D OHWWHU UHIHUHQFLQJ WKH ELOO 'U� 7DQOH\ VHQW
WR WKH 2KLR 3XEOLF 'HIHQGHU¶V 2IILFH IRU KLV HYDOXDWLRQ RI 3HWLWLRQHU� ,Q
WKDW OHWWHU -DQH &RUH WKDQNHG 'U� 7DQOH\ IRU KLV DVVLVWDQFH� DQG XSGDWHG
7DQOH\ RQ WKH FDVH�

&KXFN ZDV IRXQG JXLOW\ �DV H[SHFWHG� RI DOO FKDUJHV RQ
:HGQHVGD\ ���WK�� 2XU PLWLJDWLRQ KHDULQJ ZLOO EHJLQ RQ
'HFHPEHU �VW� 'U� 'H0DULD HYDOXDWHG &KXFN� LQFOXGLQJ ((*�
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�� ,Q KLV UHSRUW RI 1RYHPEHU ��� ����� 'U� -DFNVRQ KDG FRQFOXGHG�

&KDUOHV¶ KLVWRU\ LQGLFDWHV IDPLO\ SDWWHUQV LQ ZKLFK H[WHUQDOL]DWLRQ
RI DQJHU WRZDUGV RWKHUV ZDV SURPLQHQW� &KDUOHV KDV EHHQ GHVFULEHG
DV UHDFWLQJ LQ D YHU\ QHJDWLYH ZD\ ZKHQ KH ZDV WKZDUWHG� FULWLFL]HG�
RU SXQLVKHG� 3ULRU WR WKH NLOOLQJV� KH ZDV IDFLQJ SULVRQ WLPH� D PDULWDO
GLVSXWH KDG OHG WR KLV EHLQJ HYLFWHG IURP KLV KRPH DQG WROG QRW WR
FRPH EDFN E\ KLV SUHJQDQW ZLIH� KLV EOLQG DQG EUDLQ�GDPDJHG VRQ KDG
WDNHQ D WXUQ IRU WKH ZRUVH� DQG RWKHUV ZKRP KH YLHZHG DV DW OHDVW DV
FXOSDEOH DV KHU ZHUH QRW EHLQJ VHQW WR SULVRQ� &KDUOHV¶ DQJHU LV OLNHO\
WR KDYH EHHQ VWURQJ DQG VHHNLQJ DQ RXWOHW�

,W LV FOHDUO\ H[WUHPHO\ LPSRUWDQW WR FRQVLGHU WKH HIIHFW RI WKH LOOLFLW
GUXJ DEXVH LQ ZKLFK &KDUOHV KDG HQJDJHG SULRU WR WKH NLOOLQJV�
&KDUOHV¶ KLVWRU\ LQGLFDWHV WKDW KH VWROH IURP ROGHU SHRSOH ZKR ZHUH
OHVV OLNHO\ WR WDNH UHWDOLDWRU\ DFWLRQ DJDLQVW KLP� +RZHYHU� KH GLG QRW
H[KLELW D SDWWHUQ RI YLFLRXV RU VDGLVWLF DVVDXOW LQ KLV DQWLVRFLDO
EHKDYLRUV� $W WKH WLPH RI WKH NLOOLQJ RI WKH ROGHU FRXSOH LQ WKLV FDVH�
KRZHYHU� &KDUOHV ZDV E\ KLV RZQ DQG RWKHUV¶ GHVFULSWLRQ� H[WUHPHO\
LQWR[LFDWHG E\ ERWK DOFRKRO DQG GUXJV� 7KH FRPELQHG LQIOXHQFH RI
WKHVH LQWR[LFDQWV XSRQ D SHUVRQ ZKRVH DJJUHVVLYH GULYHV ZHUH QRW
LQKLELWHG E\ RUGLQDU\ ERQGV RI VRFLDOL]DWLRQ FDXVHG &KDUOHV¶
MXGJHPHQW WR IDLO HYHQ PRUH PDVVLYHO\ WKDQ LW UHSHDWHGO\ KDG LQ WKH
SDVW�

7KHUH UHPDLQ XQDQVZHUHG TXHVWLRQV DERXW DGGLWLRQDO
FLUFXPVWDQFHV ZKLFK PD\ KDYH OHG &KDUOHV WR NLOO WZR HOGHUO\ SHRSOH
ZKR KDG EHIULHQGHG KLP� ,W LV P\ RSLQLRQ� KRZHYHU� WKDW IURP KLV
HDUO\ FKLOGKRRG &KDUOHV KDV H[KLELWHG D FRPELQDWLRQ RI GHIHFWLYH
LQWHUQDOL]DWLRQ RI FRQFHSWV RI ULJKW DQG ZURQJ DV ZHOO DV LQDGHTXDWH
DQG KDUPIXO IDPLO\ VRFLDOL]DWLRQ SDWWHUQV� +LV HPRWLRQDO LQVWDELOLW\�
SRRU FRSLQJ VNLOOV� ODFN RI EHKDYLRUDO DQG VHOI FRQWURO� DQG OLPLWHG
LQWHOOHFWXDO DELOLW\ FRQWULEXWHG WR D VXUYLYDO OHYHO RI IXQFWLRQLQJZKLFK
ZDVPDVNHG E\ D JOLE DQG VHHPLQJO\ VOLFN H[WHULRU� 7KH IDWDO RXWFRPH
RI DGGLQJ H[FHVVLYH LQWR[LFDWLRQ E\ DOFRKRO DQG LOOLFLW VXEVWDQFHV WR
WKLV H[LVWLQJ EDFNJURXQG� LQ P\ RSLQLRQ� FUHDWHG WKH FLUFXPVWDQFHV LQ
ZKLFK WKHVH WUDJLF NLOOLQJV WRRN SODFH�
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7KH GLVWULFW FRXUW SRLQWV RXW WKDW 'U� -DFNVRQ UHPRYHG WKH

VXJJHVWLRQ RI QHXURORJLFDO WHVWLQJ IURP WKH VHFRQG UHSRUW� 7KDW WHVWLQJ
KDG DOUHDG\ EHHQ SHUIRUPHG E\ WKH GDWH RI WKH VHFRQG UHSRUW�

7KH GLVWULFW FRXUW IXUWKHU IRXQG WKDW WKH 1RYHPEHU ��� ���� UHSRUW
SUHYHQWHG WULDO FRXQVHO IURP XVLQJ DQ\ RI WKH LQIRUPDWLRQ LQ LW GXULQJ YRLU
GLUH RU GXULQJ WKH JXLOW SKDVH RI WKH WULDO� 7KH GLVWULFW FRXUW RYHUORRNHG
WKH IDFW WKDW FRXQVHO KDG WKH LQLWLDO UHSRUW E\2FWREHU ��� ����� ,URQLFDOO\�
DV WKH GLVWULFW FRXUW LWVHOI QRWHG� WKH 2FWREHU �� UHSRUW LV PRUH
FRPSUHKHQVLYH WKDQ WKH 1RYHPEHU �� UHSRUW� 6HH2SLQLRQ*UDQWLQJ:ULW
DW �� Q���� ,Q DQ\ HYHQW� WKH GLVWULFW FRXUW GLG QRW H[SODLQ KRZ 3HWLWLRQHU
ZDV SUHMXGLFHG�

.����� ������%����� �$����� .�� 
������� �$����$
���������%�������"���%���������"������%$��6����

E�$!&�('(�������F
��
���

	���%������������ ����$���������� (�%&����*����(&�1(��%&�
���$�*��(+"%�������+��"�3'(%��)���)�5��'��� �)���)�5��'�
��$'�'(%����� ��� ��9� ��� ;�%'%'����� ��� �*%�<��� 7��� �-.��
1��%�� %1�� #�""�1�+!� ��!��%(� ��� �*%�<��� 7�� ���� 77�� ���
�0�"+�%���%&����(+"%(��#���� ��(*����������5�
������0�$<��
�>� ���� �.�� � 
�� &'(��*%�<��� 7��� �-.�� ��!��%�� )���)�5��'�
�!'����%&�%�


�*���#'������*"'�'*�"��0'���*���#���+��"�3'*��6(#+�*%'��
'�� %&'(�$��=(�&'(%��6����!&6('*�"��J�$�� ����$�6�&�0�
(+##�����(�$��0�(*+"���$+(*+"���*��%��*%'���&����*&�(
'��%&��!�(%��<+%�%&�%�&���"6��**�+�%(�#���&'(�<�&�0'���"
!��<"�$(�� � ��� $�6�� '������� &�0�� �� $'"�� "����'�3
�'(�<'"'%6�� <+%� &�� ���(� ��%� �!!���� %�� <�� ��%������� ���
(��$(�%��<��*�$!�%��%�#���&'(��1���*%'��(���


��<0'�+("6�*��=%��J*"+���%&��!�(('<'"'%6��#����+����"6'�3
��3��'*��6(#+�*%'����(�%&��*�+(���#�%&��!�%'��%=(�<�&�0'��
!��<"�$��<+%����%&'(��0�"+�%'���
�*�+"��*��%�'�"6�#'�����
(+!!��%'�3��0'���*��#���(+*&��6(#+�*%'����

)���)�5��'���"(����%���%&�%�;�%'%'�������#+(����%�%&�%�%'$��%�
&�0�� �� � �� (*���� � ��� �*%�<��� 77�� �-.��� )��� )�5��'�
��!��%���%&�%�;�%'%'����=(�



7. ���������������� �����������

$������*���(�����1'%��((�'�%��0'�1(�����*%�<��������-.��
 "(�� ��� �*%�<��� ���� �-.��� )��� 2�*,(��� ��$'�'(%����
!(6*&�"�3'*�"� %�(%(� %�� ;�%'%'����� #��� �0��� %1�� &�+�(�� � ��
�*%�<����7���-.���)���2�*,(���'�%��0'�1���;�%'%'�����#���%1�
&�+�(�����(!��%����%&���%1��&�+�(���0'�1'�3�����'�%�3��%'�3
%&��*�(��&'(%��6�����'�#��$�%'���������*%�<��������-.���)��
2�*,(���(*�����%&��!(6*&�"�3'*�"�%�(%'�3�����(��%�*�!'�(��#�'%
%��)������"�6������+��!(6*&�"�3'(%�'����"+$<+(���(�'�(%�+*%��
<6�%&��5'%'3�%'������$�������*%�<����-���-.���)���2�*,(��
!��!����� &'(� !��"'$'���6� (+$$��6� �#� #'��'�3(� #��� %&�
5'%'3�%'������$���

�&��5'%'3�%'������$��"(����$'�'(%�����!(6*&�"�3'*�"�%�(%(
%�� #'0�� �#� ;�%'%'����=(� #�$'"6� $�$<��(�� ���� )��� 2�*,(��
(*����� %&�$�� � �&�� 5'%'3�%'��� ���$� *��(+"%��� �
!&��$�*�"�3'(%��1&���0�"+�%���%&����(+"%(��#�����+3�(*����
%&�%�1�(�!��#��$������;�%'%'�����(�0���"���6(��#%���%&��*�'$�(�
)���	��<��3�'((+���&'(���!��%�����*%�<���7����-.����
��(&��%�
%&���'(%�'*%�*�+�%=(���*'('���'(��%����(�1'%&�%&��#�*%(� '�� %&�
��*����

�&���'(%�'*%�*�+�%��"(��#�+"%���*�+�(�"�#���#�'"'�3�%����0�"�!
�0'���*���#���3��'*�<��'����$�3�����&��*�+�%�<�(���'%(��+"'�3
���)��� 2�*,(��=(�*��*"+('��� %&�%�APH%I&���0���""�!�%%�����#
H;�%'%'����=(I�%�(%�(*���(�(+33�(%(�%&�%�(�$����3�����#���3��'*
<��'���6(#+�*%'���'(�!��(��%��������=B���!'�'���9���%'�3���'%��%
D.�EL+�%'�3�)���2�*,(��=(���0�$<���7-���-.����!��%F��

�&�� �'(%�'*%� *�+�%� *����*%"6� #�+��� %&�%� )��� 2�*,(��
(+33�(%���%&��!�(('<'"'%6��#���3��'*�<��'����$�3����
������
)���2�*,(���%�(%'#'���%&�%�&��(+33�(%���%��%&��5'%'3�%'������$
%&�%�(+*&�%�(%'�3�<��!��#��$������;�%'%'��������)���2�*,(��=(
��*�$$����%'���*����"(��<��#�+���'��&'(��*%�<����-���-.�
��!��%�%��%&��5'%'3�%'������$��1&����&����%���"6�(+33�(%��
!�(('<"��<��'����$�3���<+%��"(��(+33�(%���$��'*�"�%�(%'�3��

�&���0���""�!�%%�����#�&'(�%�(%�(*���(�'��'*�%�(���(%���3
(+(!'*'����#���3��'*�<��'���6(#+�*%'����J'(%(��%&�+3&�%&'(
1�+"�� ��%� "',�"6� <�� ��$��(%��%��� '�� ����(� '�0�"0'�3
0'(+�(!�%'�"� #+�*%'��� ���� #��� �J�$!"��� *��(%�+*%'��
�!��J'����/���$�����������������$��
����.���������������%

����������� ���������������� 7D

�&���'(%�'*%�*�+�%�+"%'$�%�"6�*��*"+����%&�%4

 %� <�(%�� ��#��(�� *�+�(�"� !��(��%��� �� �'(?�'�%���
+������0�"�!�����%����&'(%��6�1&'*&��+����(%����<"6���'�
"'%%"�� %�� *�(%� ��+<%� '�� %&�� $'��(� �#� ?+���(� ��3���'�3
!�%'%'����=(�$��%�"�*�!�*'%6��� "%&�+3&�%&����*������1
<�#����%&'(���+�%�(&�1(�%&����1�(�('3�'#'*��%�'�#��$�%'��
�0�'"�<"��%��*�+�(�"�1&'*&�(+33�(%���$��%�"�'�*�!�*'%6�
!�%'%'����=(� *�+�(�"� �� �� �� ('$!"6� #�'"��� %�� !+�(+�� ��
���L+�%�"6���0�"�!�%&���0�'"�<"��'�#��$�%'���

�!'�'���9���%'�3���'%��%�D-���


�'%'�""6�� %&�� �'(%�'*%� *�+�%� *�'%'*'@��� %&�� A%'$�"'��((B� �#
*�+�(�"=(� '�0�(%'3�%'0�� �##��%(�� � �&�� *�+�%� #�+"%��� ��#��(�
*�+�(�"�#���1�'%'�3�+�%'"�	�!%�$<��������-.���A��$����#'0�
1��,(� <�#���� %�'�"�B� %�� #'"�� �� $�%'��� #��� #+��(� %�� &'��� �
!(6*&�"�3'(%����+��"�3'(%��������!&��$�*�"�3'(%�� �&����%�DD�
�&��*�+�%���%���%&�%�����*%�<��������-.���*�+�(�"�$�0���#��
"��0��%��%���(!��%�;�%'%'�����%����"+$<+(�#���!(6*&�"�3'*�"
���� ��+��"�3'*�"� �0�"+�%'��� <6�)��� 2�$�(� ���"�6� ����)��
)�5��'��� <�%1�����*%�<����.� ����7��� �-.��� A��$���� %1�
1��,(�<�#����%�'�"�B��&�����&��*�+�%�*��*"+����%&�%�%&��%�(%(
1������%�!��#��$���A'����6���"����#�(&'���B��&�����&��*�+�%
#+�%&���*��*"+����%&�%�%&��A#'��"��+%*�$�(B��#�%&��%�(%(�1���
��%���!��%���%����#��(��*�+�(�"�+�%'"���0�$<����.������-�
�-.���%&����6�<�#��������%&����6��#�%&��3+'"%6�0���'*%(����&+(�
'��%&���'(%�'*%�*�+�%=(�0'�1��*�+�(�"�&������%'$��%���##�*%'0�"6
��(!����%��%&�(���+%*�$�(����!"�����6��##�*%'0��(%��%�36�#��
���"'�3�1'%&�%&�$���&����%�D����

�&���'(%�'*%�*�+�%�%&����<(��0���%&�%�)���2�*,(���1�(�%&�
��"6�$'%'3�%'��� �J!��%�1&�� %�(%'#'��� #��� %&�� ��#��(��� � �&�
�'(%�'*%�*�+�%���%���%&�%�)���2�*,(���%�(%'#'������)�*�$<���7�
�-.��� <+%� �'�� ��%� 3'0�� &'(� ��!��%� %�� *�+�(�"� +�%'"
��0�$<��� 7-�� �-.��� � �&�� *�+�%� #+�%&��� ��%��� %&�%� �
!��"'$'���6���!��%���%����*%�<����-���-.��1�(�!��0'����%�
��#��(�� *�+�(�"�� <+%� %&�%� %&�� %1�� ��!��%(� A�'##��H��I
('3�'#'*��%"6�B��&����%�D�����-����&���'(%�'*%�*�+�%�*��*"+���
%&�%�)��� 2�*,(��=(� ��!��%�1�(� %&���#����+��0�'"�<"���+�'�3
��������������#+�%&���#�+���%&�%�%&���J!��%���!��%���#"�*%���A�



7� ���������������� �����������

�
$OWKRXJK WKH 1RYHPEHU �� UHSRUW LQGLFDWHG WKDW WHVWLQJ ZDV WR EH

GRQH RQ 1RYHPEHU ��� LW GRHV QRW DSSHDU WKDW DQ\ DGGLWLRQDO WHVWLQJ ZDV
SHUIRUPHG� 7KH VDPH SV\FKRORJLFDO WHVWV DUH OLVWHG LQ ERWK WKH 2FWREHU
�� DQG 1RYHPEHU �� UHSRUWV� 'U� -DFNVRQ¶V ELOOLQJ VWDWHPHQW GRHV QRW
FRQWDLQ DQ HQWU\ IRU WHVWLQJ RQ 1RYHPEHU ��� �����

0��6�*'�*+$(*�'<�����"��#���%&���J!��%����$�"6�%����%���H&'(
�J�$'��%'��I� +!��� +����(%���'�3� ���� �J!"�'�'�3
H!�%'%'����=(I������
"������$�������������%����4������B� &��
��%&'�3�'��%&����!��%���#"�*%(�����L+�(%�<6�*�+�(�"�%����0�"�!
��� !��(��%� �0'���*�� �#� � A$��%�"� *�!�*'%6B� ��� �#� A$��%�"
�'(��(�� ��� ��#�*%�B� � &��� � �&�� �'(%�'*%� *�+�%� *��%'�+��� '%(
*�'%'*'($�<6���%'�3�%&�%�)���2�*,(��=(���0�$<���7-���!��%
(%�%���%&�%�&����$'�'(%�����!(6*&�"�3'*�"�%�(%(�%��;�%'%'�������
�*%�<��������*%�<����7��������0�$<��������&����%�D>����&�
"�%%�����%���#�*�+�(���1�+"��&�0��<�����#%���%&����!��%�1�(
'((+�����&��

�

�&�� ��*���� <�"'�(� %&�� �'(%�'*%� *�+�%=(� *�'%'*'($(�� � ��'�"
*�+�(�"�T����%&�5+���6�%�(%'#'���%&�%�$'%'3�%'���'�0�(%'3�%'��
&���<�3+��<6�$'��2+����-.����5+���6�%�(%'#'���%&�%�*�+�(�"
��*'���� %�� #�*+(� !�'$��'"6� ��� $'%'3�%'��� <�*�+(�� �#
;�%'%'����=(� A��0�(%�%'�3B� *��#�(('��� %�� %&�� *�'$�� ��
0'���%�!����5+���6�(%�%���%&�%�AH1I��&�����*'����#���%�'�"����
�'��&�0��%&��(%��%�36��%�%�'�"��%��$6���*�""�*%'����%&�%�%&'(�1�(
��(��%��*'�3�*�(�����%���A1&�������'%B�%6!���#�*�(��B��&������
�"(���J!"�'����%&�%�A1���'����"�%��#�*�'$'��"�'�0�(%'3�%'������
1���'����"�%��#�$'%'3�%'���'�0�(%'3�%'����<+%�
�%&�+3&%�'%�1�(
$����#���%&��(��%��*'�3�*�(��#��$�%&��<�3'��'�3�B�

5+���6�%�(%'#'���%&�%�%�'�"�*�+�(�"��((�$<"�����A%��$B�%�
!��!����#���%�'�"�����$'%'3�%'���!��(��%�%'�����
�����'%'���%�
%�'�"��%%����6(�5+���6�����9"��(!����%&��%��$�'�*"+����)�0'�
	%�<<'�(�� %&�� &���� �#� %&�� ;+<"'*�)�#�����(�)��%&� ;���"%6
�'%��	*�%%�T����6��%&��(��'����%%����6��#�%&���'%��2���������
�� $'%'3�%'��� (!�*'�"'(%�� 2�&�� �=�������� %&�� *�'$'��"
'�0�(%'3�%���� ���� %1�� �%&��� $'%'3�%'��� (!�*'�"'(%(�� �'���
;+�0��� ���� 5'*&��"� ��*��'(� E&���'��#%��� A5'%'3�%'��
���$BF�� � 9"��(!��� %�(%'#'��� %&�%�5+���6� %��,� %&�� "���� ��
$'%'3�%'���� <�*�+(�� �#� &'(� �J!��'��*�� �(� ��� �(('(%��%

����������� ���������������� 7>

��
'U� -DFNVRQ LQGLFDWHG WKDW KH UHYLHZHG WKH IROORZLQJ GRFXPHQWV�

&KDUOHV /RUUDLQH¶V PHGLFDO UHSRUWV IURP 6W� -RVHSK¶V 5LYHUVLGH
+RVSLWDO�
&KDUOHV /RUUDLQH¶V PHGLFDO UHSRUWV IURP 7UXPEXOO &RXQW\
0HPRULDO +RVSLWDO�
&KDUOHV/RUUDLQH¶V VFKRRO UHFRUGV IURP WKH:DUUHQ&LW\6FKRROV�
/D%UDH /RFDO 6FKRRO�:HVW %UDQFK /RFDO 6FKRRO� DQG /XWKHU (�
%DOO +LJK 6FKRRO�
3V\FKRORJLFDO UHSRUWV IURP WKH :DUUHQ &LW\ 6FKRROV�
5HSRUWV IURP 7UXPEXOO &RXQW\ -XYHQLOH &RXUW DQG WKH
'HSDUWPHQW RI <RXWK �:HVOH\<RXWK )RXQGDWLRQ DQG&X\DKRJD
%R\V 6FKRRO�� DQG D VXEVWDQWLDO QXPEHU RI VWDWHPHQWV DQG
LQWHUYLHZVRI QHLJKERUV� UHODWLYHV� IULHQGV� DQGRWKHU SHRSOHZKR
KDG NQRZOHGJH RI WKH KLVWRU\ DQG EDFNJURXQG RI &KDUOHV
/RUUDLQH DQG KLV IDPLO\�

!(6*&�"�3'(%�� � 5+���6� &�(� �� $�(%��=(� ��3���� '�� *"'�'*�"
!(6*&�"�36��<+%�'(���%���"'*��(���!(6*&�"�3'(%��

�&����*�����"(��+����$'��(�%&���'(%�'*%�*�+�%=(�(+33�(%'��
%&�%�%�'�"�*�+�(�"�#�'"���%��%'$�"6�'�0�(%'3�%��������0�"�!���
���L+�%����#��(�����&����*������#"�*%(�%&�%�%&��$'%'3�%'���%��$
*�""�*%��� �+$���+(� ��*���(�� 1&'*&� %&�6� !��0'���� %�� %&�'�
�J!��%(���2���������(%�%���'������##'��0'%��%%�*&���%����$�%'��
#���*��%'�+��*��#'"������ +3+(%��D���-.���%&�%�(&��&�������
(�$��'�'%'�"�'�%��0'�1(�������L+�(%�����*���(�#��$�(*&��"(
����'�(%'%+%'��(�����+�(�"�&����"(��(�*+����)���2�*,(����%�%&�%
!�'�%����&����*����(&�1(�%&�%��0���%&����J%�%&����$��%&(��%&�
$'%'3�%'��� (!�*'�"'(%(� �((�$<"��� �+$���+(� ��*+$��%(�
'�*"+�'�3���*���(�#��$�;�%'%'����=(�(*&��"(��)�!��%$��%��#
:�+%&� 	��0'*�(�� 2+0��'"�� ��+�%�� ���� !(6*&�"�3'*�"� ���
$��'*�"���*���(���)���2�*,(��=(���0�$<���7-���-.����!��%
"'(%(� %&�� $�%��'�"(� %&�� %��$� (��%� &'$�

��
� � �&�� %��$� �"(�

'�%��0'�1����!!��J'$�%�"6� #��%6�1'%��((�(�����*�$!'"��� �
1'%��((���!��%��1&'*&�'%�(+!!"'���%��)���2�*,(�����

)��� 2�*,(��=(� <'""'�3� (%�%�$��%� ��#"�*%(� %&�%� &�� <�3��
1��,'�3�'�%��(�"6����;�%'%'����=(�*�(������*%�<���-���-.���<6
��0'�1'�3� %&�� ��*+$��%�%'��� (��%� &'$� <6� ;�%'%'����=(
5'%'3�%'��� ���$�� � ��� �$�%� 1'%&� %&��5'%'3�%'��� ���$� ��
�*%�<��������-.���#���%&������������&�"#�&�+�(��������0'�1��


